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1('(5/$1'6(6$0(19$77,1*


+HW'LVFRXUVYDQGH5HFKWHUOLMNH$IZHJLQJ

2YHUGHRRUVSURQJHQGHEHWHNHQLVVHQYDQ¶DIZHJLQJ·LQ$PHULNDDQVHHQ'XLWVH
JURQGUHFKWHQMXULVSUXGHQWLHYDQGHMDUHQ·HQ·


,QOHLGLQJ

,Q (XURSD HQ LQ GH 9HUHQLJGH 6WDWHQ RYHUKHHUVW ppQ VSHFLILHNH YRUP YDQ
WDDOJHEUXLNKHWPRGHUQH ODQGVFKDSYDQGHUHFKWVSUDDNRYHUJURQGUHFKWHQKHWGLVFRXUV
YDQ GH UHFKWHUOLMNH DIZHJLQJ ,Q YHHO ]DNHQ RPWUHQW GH PHHVW LQ KHW RRJ VSULQJHQGH
JURQGUHFKWHOLMNHYUDDJVWXNNHQ²RYHUGHUHFKWHQYDQWHUUHXUYHUGDFKWHQELMYRRUEHHOGRI
RYHU GH UHLNZLMGWH YDQ GH YULMKHLG YDQPHQLQJVXLWLQJ RI GH JRGVGLHQVWYULMKHLG ² JHYHQ
UHFKWHUV DDQ GDW KXQ XLWHLQGHOLMNH EHVOLVVLQJ YRRUWYORHLW XLW HHQ DIZHJLQJ YDQ UHFKWHQ
ZDDUGHQ RI EHODQJHQ 'LW DIZHJLQJVGLVFRXUV ILJXUHHUGH LQ GH JURQGUHFKWHOLMNH FRQWH[W
YRRU KHW HHUVW LQ HHQ UHHNV YULMZHO JHOLMNWLMGLJH EHVOLVVLQJHQ YDQ KHW $PHULNDDQVH
+RRJJHUHFKWVKRI YHUGHU 6XSUHPH &RXUW HQ KHW 'XLWVH )HGHUDOH *URQGZHWWHOLMNH
*HUHFKWVKRIYHUGHU%XQGHVYHUIDVVXQJVJHULFKWDDQKHWHLQGHYDQGHMDUHQ·HQEHJLQYDQ
GH MDUHQ · HQ LQ GH OLWHUDWXXU GLH URQGRP GH]H EHVOLVVLQJHQ YHUVFKHHQ 'H]H
EHVOLVVLQJHQERXZGHQRSKXQEHXUWLQYHHORS]LFKWHQEHZXVWYRRUWRSUHFKWVWKHRUHWLVFKH
GHEDWWHQRYHUDIZHJLQJHQXLWJHGUXNWLQWHUPHQYDQDIZHJLQJLQGHHHUVWHGHFHQQLDYDQ
GHWZLQWLJVWHHHXZ

'LW SURHIVFKULIW LV KHW YHUVODJ YDQ HHQ UHFKWVYHUJHOLMNHQG RQGHU]RHN QDDU GH]H
KLVWRULVFKHZRUWHOVYDQKHWDIZHJLQJVGLVFRXUVLQ(XURSDHQLQGH9HUHQLJGH6WDWHQ+HW
EHVWXGHHUW GH WZHH HSLVRGHV LQ GH RQWZLNNHOLQJ YDQ DIZHJLQJ ² GH YURHJH
UHFKWVWKHRUHWLVFKHGHEDWWHQHQKHWHHUVWHUHFKWHUOLMNJHEUXLNLQJURQGUHFKWHQ]DNHQQDGH
7ZHHGH:HUHOGRRUORJ ² HQ DQDO\VHHUW ZDW GH]H YHUVFKLOOHQGH DFKWHUJURQGHQ LQKRXGHQ
YRRUGHEHWHNHQLVYDQDIZHJLQJ'H]HVDPHQYDWWLQJJHHIWHHUVWHHQNRUWRYHU]LFKWYDQGH
YUDJHQGLHGHDDQOHLGLQJYRUPGHQYRRUKHWRQGHU]RHNHQYDQGHJHNR]HQDDQSDNYRRU
GH EHDQWZRRUGLQJ YDQ GLH YUDJHQ 'DDUQD NRPHQ DFKWHUHHQYROJHQV GH YURHJH
DIZHJLQJVGHEDWWHQ HQ KHW JURQGUHFKWHOLMN UHFKWHUOLMN JHEUXLN DDQ GH RUGH $IJHVORWHQ
ZRUGW PHW HHQ RYHU]LFKW YDQ GH YRRUQDDPVWH UHFKWVYHUJHOLMNHQGH EHYLQGLQJHQ LQ GH
YRUPYDQWZHHDIZHJLQJVSDUDGLJPD·V
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)RUDVWXG\DORQJ WKHVH OLQHVRI WKH(XURSHDQ&RXUWRI+XPDQ5LJKWV VHH -DQQHNH*HUDUGV -XGLFLDO
'HOLEHUDWLRQVLQWKH(XURSHDQ&RXUWRI+XPDQ5LJKWV LQ7+(/(*,7,0$&<2)+,*+(67&28576·58/,1*6
1LFN+XOV0DXULFH$GDPV	-DFFR%RPKRIIHGV
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WUDGLWLRQHHO]RFHQWUDDOVWDDW7HQ]LMQDWXXUOLMN]LFKRRNLQ(XURSDWRFKHHQJHORRIVFULVLV
QDDU$PHULNDDQVPRGHOKHHIWYRRUJHGDDQ5HFKWVYHUJHOLMNHQGRQGHU]RHNZLMVWHFKWHUXLW
GDWGLW]HNHUYRRUGH'XLWVHUHFKWVRUGHQLHWKHWJHYDO LV'LWVXJJHUHHUWGDWHHQQLHXZ
SHUVSHFWLHI RS DIZHJLQJ QRGLJ LV (HQ SHUVSHFWLHI GDW YHUGHU NLMNW GDQ HHQ VLPSHOH
DVVRFLDWLHYDQDIZHJLQJPHWSUDJPDWLVPHHQMXULGLVFKHLQIRUPDOLWHLW

'H FHQWUDOH VWHOOLQJHQ YDQ GLW SURHIVFKULIW ]LMQ UHFKWVWUHHNV JHULFKW WHJHQ GH]H
WZHH DDQQDPHV 5HFKWVYHUJHOLMNHQGH VWXGLH ODDW ]LHQ GDW DIZHJLQJ QLHW DOWLMG HQ RYHUDO
GH]HOIGHEHWHNHQLVKHHIWHQGDWGH UHODWLH WXVVHQDIZHJLQJHQ KHW IRUPHOHNDUDNWHUYDQ
MXULGLVFK UHGHQHUHQ YHHO FRPSOH[HU LV GDQ KHW VWDQGDDUG $PHULNDDQVHPRGHO WRHODDW
'H]HVWHOOLQJHQEHUXVWHQRSHHQRQGHU]RHNGDWQDDUDIZHJLQJNLMNWGRRUGHOHQVYDQGH
WHJHQVWHOOLQJ WXVVHQ GH IRUPHOH HQPDWHULsOH GLPHQVLHV YDQ UHFKW HQ GDW WHJHOLMNHUWLMG
GLH]HOIGHWHJHQVWHOOLQJKHULMNWRSEDVLVYDQGHVWXGLHYDQKHWGLVFRXUVYDQGHUHFKWHUOLMNH
DIZHJLQJ


'HHO,0HWKRGHYDQRQGHU]RHN

7UDGLWLRQHHO ZRUGW DIZHJLQJ JH]LHQ DOV HHQ VSHFLILHNH MXULGLVFKH PHWKRGH YDQ
EHVOLVVHQ GLH ZRUGW JHVLJQDOHHUG GRRU HHQ YRUP YDQ WDDOJHEUXLN 'LW SURHIVFKULIW JDDW
GDDUHQWHJHQXLW YDQ HHQDQDO\VH YDQ DIZHJLQJ DOV HHQGLVFRXUV RSJHERXZG URQGRPHHQ
YRUPYDQWDDOJHEUXLNYHUZLM]LQJHQQDDUKHWUHFKWHUOLMNZHJHQYDQUHFKWHQZDDUGHQRI
EHODQJHQ  'DW WDDOJHEUXLN NDQ LQ GH]H EHQDGHULQJ VWDDQ YRRU HHQ FRQFUHWH
RQGHUOLJJHQGHEHVOLVPHWKRGHPDDUGDWLVQLHWQRRG]DNHOLMN$IZHJLQJNDQQDPHOLMNRRN
YHUZLM]HQQDDUHHQEUHGHUHYLVLHRSHHQEHSDDOGUHFKWVJHELHGRIQDDUHHQILORVRILHYDQGH
JURQGUHFKWHQ RI HHQ LGHDDOEHHOG YRRU GH UHFKWHUOLMNH WDDN RI QRJ DOOHUOHL DQGHUH
YRRUVWHOOLQJHQDOQDDUJHODQJGHFRQWH[W'HNHX]HYRRUGH]HDOWHUQDWLHYHEHQDGHULQJLV
YRRUDO LQJHJHYHQ GRRU GH JHGDFKWH GDW HHQ DDQQDPH GDW KHW WDDOJHEUXLN YDQ DIZHJLQJ
DOWLMG HQ RYHUDO RS GH]HOIGH PHWKRGH ]DO GRHOHQ HU RQJHZLOG WRH NDQ OHLGHQ GDW GH
UHFKWVYHUJHOLMNHU ]LMQ RI KDDU YHUWURXZGH LGHHsQ SURMHFWHHUW RS RQEHNHQGH SUDNWLMNHQ
2P GDW JHYDDU ]R YHHO PRJHOLMN WH YRRUNRPHQ NLHVW GLW RQGHU]RHN HUYRRU RP YRRU
]RYHU GDW NDQ YUDJHQ RYHU ZDW DIZHJLQJLV YRRUDI RSHQ WH ODWHQ WHU EHDQWZRRUGLQJ
ELQQHQGHEHVWXGHHUGHUHFKWVRUGHV
:DWRYHUEOLMIW LQGLHEHQDGHULQJ LVHQNHOGHDDQQDPHGDWDIZHJLQJ LQHONJHYDO
HHQYRUPYDQMXULGLVFKWDDOJHEUXLNLVLQJHURHSHQGRRUORNDOHDFWRUHQRPGLHQVWWHGRHQ
ELMGHOHJLWLPDWLHYDQRINULWLHNRSUHFKWHUOLMNKDQGHOHQ'HEHWHNHQLVYDQGLWWDDOJHEUXLN
LV GDQ RSJHERXZG XLW GH PDQLHUHQ ZDDURS HQ GH PDWH ZDDULQ DIZHJLQJ DDQ GH]H
OHJLWLPDWLHRI NULWLHN NDQELMGUDJHQ LQGHRJHQYDQGLH ORNDOH DFWRUHQ HQ JHPHWHQ DDQ
ORNDOHPDDWVWDYHQ0HWHHQZDWHVRWHULVFKHWHUPNDQGLWGH¶OHJLWLPHUHQGHNUDFKW·YDQGH
DIZHJLQJ ZRUGHQ JHQRHPG (HQ JURRW GHHO YDQ KHW RQGHU]RHN YROJW GH]H ¶LQWHUQH·
EHQDGHULQJYDQGHDIZHJLQJ+HWGRHOKLHULVWHRQWGHNNHQZDWORNDDOLQ'XLWVODQGHQGH
9HUHQLJGH6WDWHQ WHQ WLMGHYDQGHHHUVWH ¶DIZHJLQJVXLWVSUDNHQ· WHOGHDOVFULWHULXPYRRU
¶JRHGMXULGLVFKUHGHQHUHQ·HQKRHDIZHJLQJJHGDFKWZHUGWHVFRUHQRSGH]HFULWHULD

$FKWHUJURQG

'H YUDDJVWHOOLQJ YRRU GLW RQGHU]RHN NRPW YRRUW XLW HHQ ERWVLQJ WXVVHQ WZHH
RQYHUHQLJEDUHDDQQDPHVGLHEHLGHZLMGYHUEUHLG]LMQLQGHUHOHYDQWHOLWHUDWXXU
'H HHUVWH DDQQDPH KHHIW EHWUHNNLQJ RS GH EHWHNHQLV YDQ YHUZLM]LQJHQ QDDU
¶DIZHJLQJ·LQUHFKWVSUDDNHQUHFKWVZHWHQVFKDSSHOLMNHOLWHUDWXXU'LWW\SHYHUZLM]LQJNRPW
LQPLGGHOV ]RYDDNYRRUGDW ]LM HPEOHPDWLVFK LV JHZRUGHQYRRUKHOH UHFKWVJHELHGHQHQ
UHFKWVRUGHVHQ]HOIVPRGHO LVNRPHQWHVWDDQYRRUHHQRPYDWWHQGGHQNNDGHUYRRUHHQ
WLMGSHUN KHW ]RJHQRHPGH ¶QDRRUORJVH SDUDGLJPD· LQ GH ZHUHOGZLMGH
JURQGUHFKWHQMXULVSUXGHQWLH 6LQGV KHW HHUVWH JHEUXLN YDQ DIZHJLQJVWHUPLQRORJLH LQ
UHFKWVZHWHQVFKDSSHOLMNH GHEDWWHQ YDQ KHW EHJLQ YDQ GH WZLQWLJVWH HHXZ LV DOJHPHHQ
DDQJHQRPHQ GDW YHUZLM]LQJHQ QDDU EHJULSSHQ DOV ¶DIZHJLQJ· RI QDDU KHW ¶JHZLFKW· YDQ
UHFKWHQZDDUGHQHQEHODQJHQGH]HOIGHEHWHNHQLV]XOOHQKHEEHQRQJHDFKWZDDU]LM]LFK
YRRUGRHQ 'H]H DDQQDPH EOLMNW YRRUDO XLW GH PDQLHU ZDDURS UHFKWVYHUJHOLMNHQG
RQGHU]RHN KHW DO GDQ QLHW YRRUNRPHQ YDQ DIZHJLQJVWHUPLQRORJLH LQ YHUVFKLOOHQGH
UHFKWVRUGHVDOKHHOODQJDDQJULMSWRPWHFRQFOXGHUHQGDWGLHUHFKWVRUGHVLQEHODQJULMNH]LQ
YHUJHOLMNEDDU RI MXLVW IXQGDPHQWHHO DQGHUV ]LMQ'HUJHOLMNH FRQFOXVLHV KHEEHQ XLWHUDDUG
HQNHO]LQZDQQHHUKHWLGHHYDQ¶DIZHJHQGHUHFKWHUV·VWHHGVPLQRIPHHUGH]HOIGHLQKRXG
KHHIWHQGH]HOIGHDVVRFLDWLHVRSURHSW
'H WZHHGH DDQQDPH VWDDW FHQWUDDO LQ HHQ WUDGLWLH YDQ UHFKWVYHUJHOLMNHQG
RQGHU]RHN QDDU MXULGLVFKH UHGHQHHUZLM]HQ LQ GH 9HUHQLJGH 6WDWHQ HQ LQ (XURSD
9RRUDDQVWDDQGH VWXGLHV RS GLW JHELHG EHWRJHQ DO KHHO ODQJ GDW MXULGLVFK UHGHQHUHQ LQ
(XURSDLQEHODQJULMNH]LQ¶IRUPHOHU·RI¶IRUPDOLVWLVFKHU·LVGDQLQGH9HUHQLJGH6WDWHQ,Q
GH]HYRRUVWHOOLQJZDUHQLQGHQHJHQWLHQGHHHXZ]RZHOKHW$PHULNDDQVHDOVKHW(XURSHVH
UHFKWVGHQNHQLQGHJUHHSYDQKHWMXULGLVFKIRUPDOLVPH0DDUZDDU$PHULNDVLQGVGLHQHHQ
¶5HDOLVWLVFKH· UHYROXWLH KHHIW RQGHUJDDQ EHYLQGHQ UHFKWVSUDDN HQ UHFKWVJHOHHUGKHLG LQ
)UDQNULMNHQ'XLWVODQG²GHWZHHPHHVWRQGHU]RFKWHYRRUEHHOGHQ²]LFKQRJDOWLMGLQHHQ
YRRU5HDOLVWLVFK VWDGLXP'DW ODDWVWHRIZHORPGDW HHQGHUJHOLMNH ¶YLUXOHQWH·NULWLHN ]LFK
ORNDDOQLHWKHHIWYRRUJHGDDQRIZHORPGDWGLHNULWLHNKRHZHOEHNHQGELM ODQJHQDQLHW
GH]HOIGHGXXU]DPHLQYORHGKHHIWJHKDGDOVLQGH9HUHQLJGH6WDWHQ

'HRSNRPVW YDQ DIZHJLQJ LQGH JURQGUHFKWHQMXULVSUXGHQWLH URHSW JURWH YUDJHQ
RS ELM GLW NODVVLHNH EHHOG YDQ HHQ IRUPHOH (XURSHVH UHFKWVFXOWXXU WHJHQRYHU HHQ
LQIRUPHOH $PHULNDDQVH :DQW ZDDU GH $PHULNDDQVH UHFKWVSUDDN HQ GRFWULQH GH
UHFKWHUOLMNHDIZHJLQJYRRUDOPHWHHQ]HNHUHGRVLVIDWDOLVPHHQPHWWHUXJKRXGHQGKHLGHQ
NULWLHNKHEEHQRQWYDQJHQKHEEHQ(XURSHVHUHFKWHUV²KHW%XQGHVYHUIDVVXQJVJHULFKWYRRURS
² KDDU YDQ YURHJ DI DDQ PHW RSHQ DUPHQ YHUZHONRPG (Q GLH UHDFWLH LV RSPHUNHOLMN
RPGDW ]LM ]R PRHLOLMN YHUHQLJEDDU LV PHW KHW $PHULNDDQVH EHHOG YDQ DIZHJLQJ DOV LQ
HVVHQWLH SXXU MXULGLVFK SUDJPDWLVPH (HQ YRRUVWHOOLQJ YDQ DIZHJLQJ DOV HHQYRXGLJH
¶UHGHOLMNKHLG·RIDOV´GHYRUPGLHGHUHGHDDQQHHPWZDQQHHUHUQLHWODQJHUHHQJHORRILV
LQ MXULGLVFK IRUPDOLVPHµ 3DXO .DKQ LV PRHLOLMN YHUHQLJEDDU PHW KHW EHHOG YDQ HHQ
(XURSHVH UHFKWVFXOWXXU ZDDULQ MXLVW GDW JHORRI LQ KHW IRUPHOH NDUDNWHU YDQ UHFKW
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]LMQPHGHVWDQGHUVLQGHEHZHJLQJYDQGH¶,QWHUHVVHQMXULVSUXGHQ]·RIGH¶EHODQJHQOHHU·HQLQ
GH9HUHQLJGH6WDWHQGRRU5RVFRH3RXQGHQDQGHUHVRFLRORJLVFKJHRULsQWHHUGHGHQNHUV
,Q ]RZHO KXQ NULWLHN RS GH NODVVLHNH RUWKRGR[LH DOV LQ GH RQWZLNNHOLQJ YDQ
DOWHUQDWLHYHQ  GDDURQGHU LQEHJUHSHQ KHW DOWHUQDWLHI YDQ GH DIZHJLQJ ² PDDNWHQ
$PHULNDQHQ DOV 3RXQG YHHOYXOGLJ JHEUXLN YDQ(XURSHVH LGHHsQ'LH YHUEDQGHQ OLJJHQ
WHQJURQGVODJDDQGHZLMGYHUEUHLGHRSYDWWLQJGDW(XURSHVHHQ$PHULNDDQVHRUWKRGR[LH
(XURSHVH HQ $PHULNDDQVH NULWLHN HQ XLWHLQGHOLMN RRN (XURSHVH HQ $PHULNDDQVH
DIZHJLQJPLQRIPHHUGH]HOIGHEHWHNHQLVWRHNRPW

7HJHQGH]HDFKWHUJURQGEHJLQWLQ'HHO,,YDQGLWSURHIVFKULIW+RRIGVWXNGH
]RHNWRFKWQDDUGHRULJLQHOHEHWHNHQLVVHQYDQDIZHJLQJ'HFHQWUDOHVWHOOLQJYDQGLW'HHO
LVGDWGHUHOHYDQWH$PHULNDDQVHHQ(XURSHVHGHEDWWHQYHHOYHUGHUXLWHONDDU OLJJHQGDQ
YHHODOZRUGW JHGDFKW$PHULNDDQVH UHFKWVJHOHHUGHQ HQ HQNHOH UHFKWHUV QDPHQ GH KHQ
ZHOJHYDOOLJH HOHPHQWHQYDQ)UDQVH HQ'XLWVHSULYDDWUHFKWHOLMNH UHFKWVZHWHQVFKDSSHOLMNH
NULWLHN RYHU HQ WUDQVIRUPHHUGHQ GLH LQ HHQ IXQGDPHQWHOH DDQYDO RS GH $PHULNDDQVH
JURQGZHWWHOLMNH UHFKWVSUDDN 7RHQ 5RVFRH 3RXQG VFKUHHI GDW GH (XURSHVH
UHFKWVJHOHHUGHQGLH-KHULQJEHODFKHOLMNKDGJHPDDNWKXQHYHQEHHOGKDGGHQ$PHULNDDQVH
UHFKWHUVJLQJGHDDQGDFKWEHJULMSHOLMNHUZLMVXLWQDDUGHEHGRHOGHRYHUHHQNRPVWHQWXVVHQ
(XURSDHQGH9HUHQLJGH6WDWHQ0DDUWHUXJNLMNHQGPRHWJHFRQVWDWHHUGZRUGHQGDW]LMQ
REVHUYDWLH HHUGHU VLJQLILFDQW LV YRRU KHW YHUVFKLO GDW ]LM XLWGUXNW WXVVHQ RQJHYDDUOLMNH
(XURSHVH UHFKWVJHOHHUGHQ LQ KXQ LYRUHQ WRUHQV HQPDFKWLJH$PHULNDDQVH UHFKWHUV GLH
PHW KXQ IRUPHHOFRQFHSWXHOH UHGHQHHUZLM]HQ GH RSERXZ YDQ HHQ UXGLPHQWDLUH
ZHOYDDUWVVWDDWEORNNHHUGHQ%LMHHQHHUOLMNHRSHQDIZHJLQJYDQGHEHWURNNHQLQGLYLGXHOH
HQ PDDWVFKDSSHOLMNH EHODQJHQ ]R GDFKW 3RXQG ]RXGHQ GLW VRRUW FRQVHUYDWLHYH
XLWVSUDNHQRQEHVWDDQEDDU]LMQ

'H]H FUHDWLHYH DVVRFLDWLH LV YDQ EXLWHQJHZRRQ EHODQJ JHEOHNHQ 3RXQG HQ
YHUZDQWH VFKULMYHUV HQ UHFKWHUV ZDUHQ GH HHUVWHQ GLH ]R H[SOLFLHW KHW YHUEDQG OHJGHQ
WXVVHQ MXULGLVFKHPHWKRGH GHIRUPHHOFRQFHSWXHOHRUWKRGR[LHHQXLWNRPVWFRQVHUYDWLHYH
RQGHUPLMQLQJ YDQ SURJUHVVLHYH ZHWJHYLQJ (HQ GHUJHOLMN YHUEDQG WXVVHQ PHWKRGH HQ
XLWNRPVW PDDU GDQ XLWHUDDUG LQ WHJHQJHVWHOGH ULFKWLQJ ZHUG WRHQ YULMZHO JHUXLVORRV
DDQJHQRPHQYRRUGHMXULGLVFKHDDQSDNGLHMXLVWZHUGYRRUJHVWHOGWHUYHUYDQJLQJYDQGH
RUWKRGR[LH GH UHFKWHUOLMNH EHODQJHQDIZHJLQJ 'LW W\SH DVVRFLDWLH ZDV GDDUHQWHJHQ
JURWHQGHHOVDIZH]LJELMGH(XURSHVHVFKULMYHUVELMZLH3RXQGLQVSLUDWLHSXWWHPHWQDPH
GH YRRU]LFKWLJH HQ JHPDWLJGH )UDQoRLV *pQ\ HQ ELM GH 'XLWVH VFKULMYHUV YDQ GH
¶EHODQJHQOHHU·VFKRRO3KLOLSS+HFNELMYRRUEHHOGZDVKHHOVWHOOLJLQ]LMQYHUGHGLJLQJYDQ
]LMQ EHODQJHQOHHU DOV HHQ ¶MXULGLVFKQHXWUDOH· PHWKRGH GLH DDQ JHHQ HQNHOH YRUP YDQ
SROLWLHN ² FRQVHUYDWLHI QRJ SURJUHVVLHI ² KHW RYHUZLFKW ]RX JHYHQ 'H
EHODQJHQOHHUMXULVWHQ ]R VFKUHHI +HFN GURRPGHQ HU QLHW YDQ RP GH PDDWVFKDSSLM WH
YHUWHOOHQZHONHEHODQJHQZHORIQLHWEHVFKHUPLQJYHUGLHQGHQ
+LHUPHHODJDOLQHHQKHHOYURHJVWDGLXPLQGHRQWZLNNHOLQJYDQGHDIZHJLQJKHW
IXQGDPHQWYRRUUDGLFDDOYHUVFKLOOHQGHDVVRFLDWLHV LQGH9HUHQLJGH6WDWHQHQ LQ(XURSD
,Q $PHULND ZDV DIZHJLQJ HHQ SROLWLHN JHNOHXUGH VWUDWHJLH LQJHURHSHQ RP HHQ
(HQ ODDWVWH RQGHUGHHO YDQ GH JHEUXLNWH PHWKRGH LV HU RS JHULFKW GH
YHUJHOLMNEDDUKHLG YDQ GH JHYRQGHQ EHWHNHQLVVHQ YDQ DIZHJLQJ WH YHUJURWHQ 'H
RQGHUOLJJHQGHJHGDFKWHKLHUELM LVGDWHHQ]XLYHU LQWHUQHEHQDGHULQJZDDUELMJHSUREHHUG
ZRUGWRP MXULGLVFKH IHQRPHQHQYROOHGLJ WHGXLGHQ LQKXQHLJHQ WHUPHQZHLQLJ UXLPWH
RYHUODDW YRRU GH YHUJHOLMNHQGH VWXGLH YDQ GLH IHQRPHQHQ WXVVHQ YHUVFKLOOHQGH V\VWHPHQ
9RRU GDW ODDWVWH LV LPPHUV HHQ EHJULSSHQNDGHU QRGLJ GDW GH WH YHUJHOLMNHQ LQVWDQWLHV
RYHUVWLMJW'DW EHJULSSHQNDGHUZRUGW YRRU GLW RQGHU]RHN JHYRQGHQ LQ GH WHJHQVWHOOLQJ
WXVVHQ GH IRUPHOH HQ LQIRUPHOH RI PDWHULHOH GLPHQVLHV YDQ UHFKW 'H]H WHJHQVWHOOLQJ
ZHUGDOHHUGHUVXFFHVYROJHEUXLNWYRRUYHUJHOLMNHQGHDQDO\VHVYDQMXULGLVFKUHGHQHUHQLQ
GH9HUHQLJGH6WDWHQHQ(XURSDLQKHWELM]RQGHULQKHWZHUNYDQ6XPPHUV	$WL\DKHQ
YDQ 0LWFKHO /DVVHU 'H]H DXWHXUV ODWHQ ]LHQ GDW RQGHU]RHN QDDU GH YHUVFKLOOHQGH
PDQLHUHQZDDURSGHIRUPHOHHQPDWHULsOHGLPHQVLHVYDQUHFKW]LFKWRWHONDDUYHUKRXGHQ
HHQPRRLH OHQV NDQELHGHQYRRUGH LGHQWLILFDWLH YDQNDUDNWHULVWLHNH HLJHQVFKDSSHQYDQ
MXULGLVFK UHGHQHUHQ LQ YHUVFKLOOHQGH V\VWHPHQ 'LW SURHIVFKULIW ERXZW YRRUW RS GH]H
HHUGHUH RQGHU]RHNHQ HQRS GH K\SRWKHVH GDW DFWRUHQ LQ DOOH:HVWHUVH UHFKWVV\VWHPHQ
]LFK JHFRQIURQWHHUG ]LHQ PHW YDULDQWHQ YDQ KHW]HOIGH IXQGDPHQWHOH RQGHUOLJJHQGH
GLOHPPDWHQDDQ]LHQYDQGHUHODWLHYHDXWRQRPLH²HHQDQGHUHEHQDPLQJYRRUGHUHODWLHYH
IRUPDOLWHLW²YDQKXQUHFKWVRUGH'HJURWHYHUVFKHLGHQKHLGDDQJURQGHQZDDURS ORNDOH
DFWRUHQKXQRRUGHHORYHUGHOHJLWLPHUHQGHNUDFKWYDQDUJXPHQWHQDOVDIZHJLQJEDVHUHQ
]R ZRUGW EHWRRJG NXQQHQ ZRUGHQ LQJHGHHOG LQ GULH JURWH JURHSHQ OHJLWLPHUHQGH
VWUDWHJLHsQ'H]H]LMQRIZHO¶IRUPDOLVHUHQG·DUJXPHQWHQGLHGHDXWRQRPLHYDQKHWUHFKW
RQGHUVWHXQHQ¶VXEVWDQWLYHUHQG·DUJXPHQWHQGLHMXLVWGHEDQGHQWXVVHQUHFKWHQDQGHUH
YHOGHQ EHQDGUXNNHQ HQ ¶LQWHJUHUHQGPHGLsUHQG·  DUJXPHQWHQ VSHFLILHN JHULFKW RS GH
LQVWDQGKRXGLQJ YDQ ZDW WHU SODDWVH ZRUGW JH]LHQ DOV HHQ ¶MXLVWH· YHUKRXGLQJ WXVVHQ
IRUPHOH HQ PDWHULsOH GLPHQVLHV 'H]H GULHGHOLQJ ZRUGW YHUGHGLJG HQ XLWHHQJH]HW LQ
+RRIGVWXNHQJHEUXLNWLQ+RRIGVWXNRPGHYHUJHOLMNHQGHDQDO\VHYDQGH¶'XLWVH·HQ
¶$PHULNDDQVH·EHWHNHQLVVHQYDQDIZHJLQJYRUPWHJHYHQ


'HHO,,'HYURHJHDIZHJLQJVGHEDWWHQ

7XVVHQUXZZHJHQEHJRQQHQUHFKWVJHOHHUGHQHQUHFKWHUVLQ]RZHOGH
9HUHQLJGH 6WDWHQ DOV LQ (XURSD UHFKW HQ UHFKWVSUDDN WH EHVFKULMYHQ LQ WHUPHQ YDQ
DIZHJLQJ YDQ EHODQJHQ 'LW QLHXZH WDDOJHEUXLN NZDP LQ EHLGH JHYDOOHQ YRRUW XLW HHQ
NULWLHN YDQ RJHQVFKLMQOLMN KHHO YHUJHOLMNEDUH RUWKRGR[LH KHW IRUPDOLVPH HQ
FRQFHSWXDOLVPH YDQ KHW ¶NODVVLHNH UHFKWVGHQNHQ· ,Q GH 9HUHQLJGH 6WDWHQ EHVWRQG GLW
NODVVLHNH PRGHO XLW HHQ FRPELQDWLH YDQ GH UHFKWVZHWHQVFKDSSHOLMNH RSYDWWLQJHQ YDQ
&KULVWRSKHU&ROXPEXV/DQJGHOOGHLQYORHGULMNHHHUVWH'HFDDQYDQGH+DUYDUG/DZ6FKRRO
HQGH ODLVVH]IDLUHFRQVWLWXWLRQHOH WRHWVLQJYDQSURJUHVVLHYHZHWJHYLQJFXOPLQHUHQG LQGH
EHUXFKWH ¶/RFKQHUSHULRGH· ,Q (XURSD EHVWRQG GH RUWKRGR[LH YHHOHHU XLW GH
SDQGHNWHQZHWHQVFKDS YDQ 3XFKWD HQ :LQGVFKHLG HQ XLW GH QHJHQWLHQGH HHXZVH
FRQFHSWXHOHMXULVSUXGHQWLHPHHULQKHWDOJHPHHQ+HWRSDIZHJLQJJHEDVHHUGHDOWHUQDWLHI
ZHUG LQ)UDQNULMNRQWZLNNHOGGRRU)UDQoRLV*pQ\ LQ'XLWVODQGGRRU3KLOLSS+HFN HQ
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SULQFLSHHQWXVVHQGHPDWHULsOHHQIRUPHOHGLPHQVLHVYDQUHFKW$IZHJLQJZHUGLQGH]H
RSWLHN VWHHGV IHUP LQJHGHHOG ELM VOHFKWV ppQ NDQW YDQ GH]H GLFKRWRPLHsQ +HW 'XLWVH
UHFKWVGHQNHQGDDUHQWHJHQLVHULQJURWHPDWHLQJHVODDJGRPXLWDOGH]HHOHPHQWHQHHQ
V\QWKHVHRS WHERXZHQ$IZHJLQJ IXQJHHUWKLHU MXLVW DOVKHWKDUWYDQSRJLQJHQRPKHW
SUDJPDWLVFKH DOV KHW EHUHGHQHHUGH WH ]LHQ UHFKWHUOLMN EHOHLG DOV SULQFLSLHHO HQ KHW
MXULGLVFKPDWHULsOHDOVIRUPHHO


$IZHJLQJLQGH'XLWVHJURQGUHFKWHQUHFKWVSUDDN

7RHQ KHW'XLWVH%XQGHVYHUIDVVXQJVJHULFKW ]LFK YRRU KHW HHUVW RS DIZHJLQJ EHULHS
JHEHXUGH GLW RQGHU YHUZLM]LQJ QDDU KHW ZHUN YDQ 5XGROI 6PHQG GH JURWH
VWDDWVUHFKWVJHOHHUGHXLWGH:HLPDUSHULRGH6PHQGVWDDWEHNHQGDOVGHJURQGOHJJHUYDQ
KHW ¶PDWHULHHO FRQVWLWXWLRQDOLVPH·'LW LV HHQYLVLHZDDULQ KHW VWDDWVUHFKW QLHW HQNHO HHQ
IRUPHOHDIEDNHQLQJLQKRXGWYDQEHYRHJGKHLGVVIHUHQPDDURSJHERXZGLVXLWFRQVWHOODWLHV
YDQ ZDDUGHQ HQ EHJLQVHOHQ +RHZHO 6PHQG ]HOI LQ ]LMQ YRRURRUORJVH ZHUN PDDU KHHO
ZHLQLJ LQGLFDWLHVKDGJHJHYHQRYHUKRH UHFKWHUVPHWGH]HZDDUGHQFRQVWHOODWLHV ]RXGHQ
PRHWHQRPJDDQZHUGGHFRQVWUXFWLHYDQGH ¶DIZHJLQJYDQZDDUGHQHQEHODQJHQ·GRRU
KHW %XQGHVYHUIDVVXQJVJHULFKW YHUKHYHQ WRW PLGGHOSXQW YDQ GH WRW PDWHULHHO VWDDWVUHFKW
EHNHHUGHQDRRUORJVHJURQGUHFKWHOLMNHUHFKWVSUDDN
'RRU HHQ DIZHJLQJ YDQ DEVWUDFWH ZDDUGHQ WH FRPELQHUHQ PHW GLH YDQ YHHO
FRQFUHWHUHEHODQJHQ]RDOVKHW+RIGHHG LQGH/WK]DDNZHUGGDDUQDDVWELMQDWHUORRSV
HHQYHUEDQGJHOHJG WXVVHQKHWPDWHULHHOFRQVWLWXWLRQDOLVPHYDQ6PHQGHQGH  YHHOHHU
SULYDDWUHFKWHOLMNH²EHODQJHQOHHUYDQ3KLOLSS+HFNHQDQGHUHQ'LWLVRSPHUNHOLMNRPGDW
GH XLWJDQJVSXQWHQ YDQ GH]H WZHH VWURPLQJHQPRHLOLMNPHW HONDDU YHUHQLJEDDU ]LMQ'H
JHFRPELQHHUGH DEVWUDFWH HQ FRQFUHWH DIZHJLQJ PDDNWH KHW GDDUHQWHJHQ ZHO PRJHOLMN
YRRUKHW+RIRPKDDULQWH]HWWHQLQHHQWZHHGHEHODQJULMNHURODOVGUDDLSXQWYRRUHHQ
¶RPYDWWHQGFRQVWLWXWLRQDOLVPH·'LWRPYDWWHQGHFRQVWLWXWLRQDOLVPHEHVWRQG]HOIRSQLHXZ
XLW WZHH KRRIGFRPSRQHQWHQ GH GRHOVWHOOLQJ YDQ HHQ ]R JURRWPRJHOLMN EHUHLN YDQ GH
JURQGUHFKWVRUGHHQGLHYDQHHQ]RHQJPRJHOLMNHEDQGWXVVHQGHDEVWUDFWHEHWHNHQLVYDQ
GH JURQGUHFKWHQ HQ KXQ RQGHUOLJJHQGH LGHDOHQ HQ KXQ WRHSDVVLQJ LQ FRQFUHWH ]DNHQ
$IZHJLQJ ZHUG JH]LHQ DOV FUXFLDDO ]RZHO RS KHW SXQW YDQ GH UHLNZLMGWH YDQ GH
JURQGUHFKWHQ PHWQDPHGRRUPLGGHOYDQGHGRFWULQHYDQGHKRUL]RQWDOHZHUNLQJDOV
WHQDDQ]LHQYDQHHQ]RQDXZNHXULJPRJHOLMNHYHUZH]HQOLMNLQJ PHWQDPHJHEDVHHUGRS
KHW LGHHYDQHHQ LQGLYLGXDOLVHUHQGHDIZHJLQJYDQDOOHRPVWDQGLJKHGHQYDQHONVSHFLILHN
JHYDO


$IZHJLQJLQGH$PHULNDDQVHJURQGUHFKWHQUHFKWVSUDDN

:DDUDIZHJLQJLQGH'XLWVHFRQWH[WGRHOEHZXVWZHUGLQJH]HWYRRUVSLOIXQFWLHVLQ
GH WZHH KRRIGVWURPLQJHQ LQ GH QDRRUORJVH JURQGUHFKWHQMXULVSUXGHQWLH ² GLH YDQ KHW
PDWHULsOH HQ KHW RPYDWWHQGH FRQVWLWXWLRQDOLVPH  ZDV KDDU RSNRPVW LQ GH9HUHQLJGH
RQZHOJHYDOOLJH UHFKWHUOLMNH SROLWLHN WH RQWNUDFKWHQ HQ RP WH EXLJHQ $IZHJLQJ LQ
)UDQNULMN HQ 'XLWVODQG GDDUHQWHJHQ ZDV HHQ UHFKWVJHOHHUGH WHFKQLVFKH QHXWUDOH
LQQRYDWLHGRRUYHUGHGLJHUVJHSUH]HQRPKDDUJURWHUHGRJPDWLVFKHRYHUWXLJLQJVNUDFKWHQ
SUDNWLVFKH WRHSDVEDDUKHLG PDDU QLHW JH]LHQ DOV RQGHUGHHO YDQ HHQ UHFKWVSROLWLHNH
VWUDWHJLHLQZHONHULFKWLQJGDQRRN


'HHO,,,$IZHJLQJHQGHJURQGUHFKWHQUHFKWVSUDDNYDQGHMDUHQ·HQ·

7HJHQKHW HLQGHYDQGH MDUHQ·EHJRQQHQKHW'XLWVH%XQGHVYHUIDVVXQJVJHULFKW
KHW$PHULNDDQVH6XSUHPH&RXUWHQUHFKWVJHOHHUGHFRPPHQWDWRUHQLQGH]HEHLGHV\VWHPHQ
KHW WDDOJHEUXLN YDQ GH DIZHJLQJ LQ WH URHSHQ LQ UHFKWVSUDDN RYHU HQ DQDO\VH YDQ
JURQGUHFKWHQ]DNHQ ,Q EHLGH V\VWHPHQ ILJXUHHUGH GLW WDDOJHEUXLN YRRU KHW HHUVW RS KHW
JHELHGYDQGHYULMKHLGYDQPHQLQJVXLWLQJ,Q'XLWVODQGZDVKDDURSNRPVWDEUXSWLQGH
YRUPYDQ GH XQDQLHPHEHVOLVVLQJ LQ GH EHNHQGH/WK]DDN YDQ  ,Q GH9HUHQLJGH
6WDWHQZDVYHHOHHUVSUDNHYDQHHQJHOHLGHOLMNHRQWZLNNHOLQJFXOPLQHUHQGLQRSLQLHVYRRU
HHQPHHUGHUKHLGYDQYLMIUHFKWHUVLQHHQUHHNVYDQ]DNHQWXVVHQHQ,QEHLGH
V\VWHPHQ EUHLGGH KHW DIZHJLQJVGLVFRXUV ]LFK YHUYROJHQV VQHO XLW WRW DQGHUH
JURQGUHFKWHOLMNHUHFKWVJHELHGHQ
2SPHUNHOLMN DDQ GH]H SDUDOOHOOH RQWZLNNHOLQJHQ LV DOOHUHHUVW YRRUDO GH PDWH
ZDDULQDIZHJLQJ LQHHQELM]RQGHUNRUWHSHULRGH LQEHLGHV\VWHPHQKHWEUDQGSXQWZHUG
YDQHHQJURWHYHU]DPHOLQJDDQIXQGDPHQWHOHJURQGUHFKWHOLMNHYUDDJVWXNNHQ´(ULV]RYHHO
RYHU KHW RQGHUZHUS JHVFKUHYHQµ DOGXV .HQQHWK .DUVW DO LQ  ´GDW GH JHOHHUGH
VFKULMYHUVRQV]RQGHUWZLMIHOPHHUYHUWHOGKHEEHQRYHUDIZHJLQJGDQZHZLOGHQZHWHQµ
2SPHUNHOLMN LV RRN WHQ WZHHGH GDW EHLGH V\VWHPHQ KHHO ZHLQLJ WHNVWXHOH JURQGVODJ
ERGHQ YRRU H[SOLFLHWH UHFKWHUOLMNH DIZHJLQJ=RZHO GH$PHULNDDQVH%LOORI5LJKWV DOV GH
UHOHYDQWHEHSDOLQJLQGH'XLWVH)HGHUDOH*URQGZHWQHPHQQDPHOLMNDOOLFKWRSKHWHHUVWH
JH]LFKWHHQDEVROXWHSRVLWLH LQWHQDDQ]LHQYDQGHYULMKHLGYDQPHQLQJVXLWLQJKHW(HUVWH
$PHQGHPHQWJDUDQGHHUWGH]HYULMKHLGRJHQVFKLMQOLMN]RQGHUYRRUEHKRXGWHUZLMO$UWLNHO
YDQGH*URQGZHWHONHLQSHUNLQJRSJURQGYDQ¶DOJHPHQHZHWWHQ·OLMNWWRHWHVWDDQ
'HUJHOLMNH RYHUHHQNRPVWHQ PDNHQ GH RSNRPVW YDQ KHW DIZHJLQJVGLVFRXUV LQ
GH]H YURHJH YULMKHLG YDQ PHQLQJVXLWLQJV]DNHQ WRW HHQ JHVFKLNWH FDVH VWXGLH YRRU GH
DQDO\VH YDQ PRJHOLMNH YHUVFKLOOHQ LQ GH EHWHNHQLV YDQ DIZHJLQJ 'LW RQGHU]RHN VWDDW
FHQWUDDO LQ'HHO ,,, YDQGLW SURHIVFKULIW GH+RRIGVWXNNHQ  WRW HQPHW  ,Q WHONHQV
WZHH+RRIGVWXNNHQZRUGWHHUVWYRRU'XLWVODQGHQGDQYRRUGH9HUHQLJGH6WDWHQEH]LHQ
RSZHONHPDQLHUDIZHJLQJHHQUROEHJRQWHVSHOHQLQGHJURQGUHFKWHQMXULVSUXGHQWLHHQ
ZHONH DVVRFLDWLHV GLW QLHXZH WDDOJHEUXLN RSULHS ELM UHFKWHUV HQ FRPPHQWDWRUHQ 'H
EHODQJULMNVWH EHYLQGLQJ YDQ GLW 'HHO LV GDW ZDDU KHW $PHULNDDQVH DIZHJLQJVGLVFRXUV
JHNHQPHUNWZHUGGRRUYRRUWGXUHQGHGLHSHWHJHQVWHOOLQJHQGLWGLVFRXUVLQ'XLWVODQGGH
EHOLFKDPLQJ LV YDQ HHQ YDQ GH PHHVW YRRUDDQVWDDQGH VXFFHVYROOH SRJLQJHQ LQ KHW
PRGHUQH UHFKWVGHQNHQ RP MXLVW GLW W\SH WHJHQVWHOOLQJHQ WH RYHUEUXJJHQ $PHULNDDQVH
UHFKWHUV HQ VFKULMYHUV JLQJHQ VWHHGV XLW YDQ HHQ DFKWHUJURQG YDQ RQRYHUNRPHOLMNH
DQWLWKHVHQ WXVVHQ SUDJPDWLVFKH HQ GHOLEHUHUHQGH EHVOXLWYRUPLQJ WXVVHQ EHOHLG HQ
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ZRUGW PHW MXULGLVFKH IRUPDOLWHLW 0DDU ZDDU IRUPDOLVPH WUDGLWLRQHHO JH]LHQ ZRUGW DOV
LQSHUNHQGHQEHKRXGHQGLVKHWRPYDWWHQGFRQVWLWXWLRQDOLVPHMXLVWIRUPHHOLQGHPDQLHU
ZDDURSKHWGHUHOHYDQWHDFWRUHQGZLQJWWRWXLWEUHLGLQJYDQHQDPELWLHYRRUKHWGRPHLQ
YDQ KHW UHFKW ,Q GH $PHULNDDQVH FRQWH[W NRPW GH PDWHULsOH GLPHQVLH YDQ KHW UHFKW
YRRUDO WRW XLWLQJ LQ KHW ² RQYHUWDDOEDUH ² ¶SROLF\ UHDVRQLQJ· GDW YHHO PHHU DG KRF
SUDJPDWLVFK HQ LQVWUXPHQWDOLVWLVFK LV GDQ KHW 'XLWVH PDWHULHHO FRQVWLWXWLRQDOLVPH 'H
ORNDOHYHUVFKLMQLQJVYRUPYDQGHIRUPHOHGLPHQVLHLVKLHUGH¶GHILQLWLRQHOHWUDGLWLH·LQKHW
JURQGUHFKWHQUHFKW +RRIGVWXN  NRPW WRW VORW WHUXJ RS KHW RQGHUZHUS YDQ GH
YHUKRXGLQJWXVVHQGHPDWHULHOHHQIRUPHOHGLPHQVLHVYDQKHWJURQGUHFKWHQUHFKWHQGH
URO GLH DIZHJLQJ VSHHOW ELM GH EHKHHUVLQJ YDQ GH]H UHODWLH ,Q EHNQRSWH ]LQ LV GH]H
YHUKRXGLQJHULQGH'XLWVHFRQWH[WHHQYDQV\QWKHVHHQYDQKHWRYHUEUXJJHQVRPV]HOIV
UHJHOUHFKWRQWNHQQHQYDQWHJHQVWHOOLQJHQ,QGH9HUHQLJGH6WDWHQLVGDDUHQWHJHQYHHOHHU
VSUDNHYDQHHQLQVWDELHOFRPSURPLVGDWVWHHGVDDQKHULMNLQJEORRWVWDDW
'HUROYDQGHDIZHJLQJELMGHEHKHHUVLQJYDQGH]HUHODWLHLVEHODQJULMNRPGDW]LM
LQ GLUHFW YHUEDQG VWDDW WRW GH OHJLWLPLWHLW YDQ MXULGLVFKH DUJXPHQWDWLH$IZHJLQJ LQ GH
'XLWVH  HQPHHU LQ KHW DOJHPHHQ LQ GH(XURSHVH ² FRQWH[W VWDDW V\PERRO YRRU HHQ
JHORRILQGHJHGDFKWHGDWHHQMXULGLVFKYHUDQWZRRUGHOHJLWLHPHUHFKWHUOLMNHDIZHJLQJYDQ
EHODQJHQ UHFKWHQ HQ ZDDUGHQ PRJHOLMN LV +HW LGHH GDW DIZHJLQJ PLWV ]RUJYXOGLJ
XLWJHYRHUG XLWHLQGHOLMN QLHW ]R KHHO DQGHUV LV GDQZDW UHFKWHUV RQGHUPHHU WUDGLWLRQHOH
LQWHUSUHWDWLHPHWKRGHQDOWLMGDOKHEEHQJHGDDQ'DWJHORRIOLMNWJURWHQGHHOVDIZH]LJLQGH
$PHULNDDQVHFRQWH[W'HRSNRPVW YDQ DIZHJLQJZRUGWGDDU MXLVW JHDVVRFLHHUGPHWGLH
YDQHHQJURHLHQGHVFHSVLVWHQDDQ]LHQYDQUHFKWHUOLMNHDFWLYLWHLW(ULVSDUDGR[DDOJHQRHJ
]R OHHUW VWXGLH YDQ GH ¶GHILQLWLRQHOH WUDGLWLH· HQ KDDU PHHVW UHFHQWH LQFDUQDWLH ² KHW
¶QLHXZHIRUPDOLVPH·²QRJDOWLMGHHQUHVLGXHHOJHORRILQGHIRUPHOHNZDOLWHLWHQYDQUHFKW
0DDU RQJHDFKW KRH SUHFLHV GLW IRUPHOH UHFKW HU XLW ]LHW ppQ GLQJ LV ]HNHU UHFKWHUOLMNH
DIZHJLQJ LV GDDUDDQ QRRG]DNHOLMNHUZLMV GLDPHWUDDO WHJHQRYHUJHVWHOG $IZHJLQJ NDQ LQ
GH]H RPJHYLQJ QRRLWPHHU ]LMQ GDQ HHQ SUDJPDWLVFKH WXVVHQRSORVVLQJ HQNHO JHVFKLNW
YRRU ZDQQHHU KHW UHFKW ]RDOV GDW HUXLW ]RX PRHWHQ ]LHQ WLMGHOLMN WHNRUW VFKLHW ,Q
ZRRUGHQJHOHHQGYDQ+/$+DUWZDDUDIZHJLQJLQKHW'XLWVHUHFKWHHQQREHOHGURRP
LVRIGDWWHQPLQVWHNDQ]LMQLV]LMLQ$PHULNDHHQQDFKWPHUULH+HWIHLWGDWGH]HGURRP
]RDOV GLW SURHIVFKULIW EHWRRJG ]R VWHUN JHZRUWHOG LV LQ GH ELM]RQGHUH FRQWH[W YDQ KHW
YURHJH QDRRUORJVH 'XLWVH VWDDWVUHFKW URHSW HFKWHU ZHO YUDJHQ RS WHQ DDQ]LHQ YDQ GH
WRHNRPVWYDQGHUHFKWHUOLMNHDIZHJLQJLQ(XURSDHQHOGHUV


6WDWHQKHWUHVXOWDDWYDQHHQYHHOLQFUHPHQWHOHUHQSUDJPDWLVFKHUSURFHV$IZHJLQJLQKHW
$PHULNDDQVH UHFKWVGHQNHQ ZDV QLHW HHQ VSLO YRRU V\QWKHVH PDDU HHQ SODDWV YRRU
ERWVLQJHQHQFRQIOLFW
,QGHYULMKHLGYDQPHQLQJVXLWLQJVFRQWH[WZDVGHRSNRPVWYDQKHWWDDOJHEUXLNYDQ
GH DIZHJLQJ YRRUDO KHW UHVXOWDDW YDQ GH VWHHGV VWHUNHU ZRUGHQGH GUDQJ QDDU HHQ
¶UHDOLVWLVFK·EHHOGYDQKHWUHFKWHUOLMNZHUN.ODVVLHNHGRFWULQHV]RDOVGHEHNHQGH¶FOHDUDQG
SUHVHQWGDQJHU·WHVWZHUGHQVWHHGVYDNHUJH]LHQDOVRSSHUYODNNLJHYHUPRPPLQJHQYRRUZDW
UHFKWHUV HLJHQOLMN  WHUHFKW HQ RQYHUPLMGHOLMNHUZLMV  GHGHQ KHW DIZHJHQ YDQ EHODQJHQ
'H]HKDQJQDDUUHFKWHUOLMNHHHUOLMNKHLGHQRSHQKHLGNZDPHFKWHUDOJDXZLQFRQIOLFWPHW
HHQQLHXZHVWURPLQJGLHMXLVWKHWYDNWHFKQLVFKHGHOLEHUHUHQGHHQLQWXwWLHRYHUVWLMJHQGH
NDUDNWHUYDQMXULGLVFKUHGHQHUHQYRRURSVWHOGH'HERWVLQJWXVVHQGHJURHLHQGHURHSRP
UHDOLVPH HQ GLW KHUQLHXZGH LGHDOLVPH ² PHW QDPH QD KHW YHUVFKLMQHQ YDQ +HUEHUW
:HFKVOHU·VDUWLNHORYHU¶1HXWUDOH%HJLQVHOHQYDQ&RQVWLWXWLRQHHO5HFKW·LQ²YRUPW
HHQ HHUVWH EHODQJULMNH FRPSRQHQW YDQ GH EHWHNHQLV YDQ DIZHJLQJ LQ GH $PHULNDDQVH
FRQWH[W
'HWZHHGHGLPHQVLHYDQGH]HEHWHNHQLVNZDPRSGUDPDWLVFKHZLM]HWRWXLWLQJLQ
KHW6XSUHPH&RXUW]HOIZDDU]LMOHLGGHWRWHHQKHXVH¶DIZHJLQJVRRUORJ·WXVVHQGHUHFKWHUV
+LHU ERWVWH DIZHJLQJPHW GH RYHUWXLJLQJHQ YDQ HHQ ODQJH WUDGLWLH LQ KHW $PHULNDDQVH
UHFKWVGHQNHQZDDULQKHWEHODQJYDQKDUGHFDWHJRULVFKHRQGHUVFKHLGHQHQYDQSUHFLH]H
GHILQLWLHVFHQWUDDOVWDDQ'DWGH]H¶GHILQLWLRQHOHWUDGLWLH·EXLWHQJHZRRQLQYORHGULMNZDVLQ
GHYULMKHLGYDQPHQLQJVXLWLQJVFRQWH[WZDVWHGDQNHQDDQKHWJH]DJYDQHHUGHUHMXULVWHQ
GLHKHW(HUVWH$PHQGHPHQWRSGH]HPDQLHUKDGGHQXLWJHOHJGHQYRRUDORRNDDQGHWHNVW
YDQ KHW $PHQGHPHQW ]HOI GDW LPPHUV RQRPZRQGHQ YHUNODDUGH GDW ¶JHHQ HQNHOH ZHW·
LQEUHXN]RXPRJHQPDNHQRSGHJHJDUDQGHHUGHYULMKHLG+HWYRRUWGXUHQGHEHODQJYDQ
GH]HWUDGLWLHEHWHNHQGHGDWDQGHUVGDQLQ'XLWVODQGLQ$PHULNDHHQSURPLQHQWDOWHUQDWLHI
YRRU DIZHJLQJ YRRUKDQGHQ EOHHI 'H EHWHNHQLV YDQ DIZHJLQJ NUHHJ JURWHQGHHOV YRUP
GRRUGH]HVWHHGVKHUKDDOGHWHJHQVWHOOLQJHQ


'HHO,97ZHHDIZHJLQJVSDUDGLJPD·V

+HW ODDWVWH GHHO +RRIGVWXN  YDQ GLW SURHIVFKULIW KHUOHLGW GH JHYRQGHQ
EHWHNHQLVVHQ YDQ KHW DIZHJLQJVGLVFRXUV WRW WZHH SDUDGLJPD·V YDQ DIZHJLQJ GLH GH
$PHULNDDQVHHQGH'XLWVHJURQGUHFKWHQMXULVSUXGHQWLHEHKHHUVWHQHQ]RZRUGWEHWRRJG
QRJ DOWLMG KXQ LQYORHG GRHQ JHOGHQ 9RRU GH FRQVWUXFWLH YDQ GH]H SDUDGLJPD·V ZRUGW
WHUXJJHJUHSHQRS GH WHJHQVWHOOLQJ WXVVHQ GH IRUPHOH HQPDWHULsOH GLPHQVLHV YDQ UHFKW
RQWZLNNHOG LQ 'HHO , ,Q +RRIGVWXN  ZRUGHQ YHUEDQGHQ JHOHJG WXVVHQ GLW DEVWUDFWH
FRQFHSWXHOHNDGHUHQORNDOHMXULVSUXGHQWLsOHYHUVFKLMQLQJVYRUPHQ
+HW PDWHULHHO FRQVWLWXWLRQDOLVPH YDQ 5XGROI 6PHQG RYHUJHQRPHQ GRRU KHW
%XQGHVYHUIDVVXQJVJHULFKW LV GH GRPLQDQWH ¶'XLWVH· PDQLIHVWDWLH YDQ GHPDWHULsOH GLPHQVLH
YDQ KHW JURQGUHFKWHQUHFKW 'H IRUPHOH GLPHQVLH GDDUHQWHJHQ NRPW WRW XLWLQJ LQ GH
JURQGVODJHQ YDQ KHW RPYDWWHQG FRQVWLWXWLRQDOLVPH %HWRRJG ZRUGW GDW GH]H ODDWVWH
VWURPLQJ SUHFLHV GH VWXUHQGH HQ GZLQJHQGH NUDFKW XLWRHIHQW GLH W\SLVFK JHDVVRFLHHUG
